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BEAVER ISLAND DISTRICT LIBRARY

ALL FUND TYPES AND ACCOUNT GROUP

COMBINED BALANCE SHEET

as of March 31, 2004

                 

                               GOVERNMENTAL    ACCOUNT   
                                FUND TYPE       GROUP   
                                                             TOTALS
                                              GENERAL     (MEMORANDUM
                                 GENERAL    FIXED ASSETS     ONLY)   
     ASSETS

Cash in bank, savings $ 92,096 $  -   $ 92,096
Cash in bank,
  certificates of deposit 8,143 -   8,143
Due from other governmental
  units 8,135    -   8,135
Fixed assets      -    40,495   40,495

Total assets $108,374 $40,495 $148,869

   LIABILITIES AND FUND EQUITY

LIABILITIES,
  Accrued payroll taxes      890    -        890

FUND EQUITY:
  Investment in general
    fixed assets -   40,495 40,495
  Fund balance  107,484    -    107,484

Total fund equity  107,484  40,495  147,979

Total liabilities and 
  fund equity $108,374 $40,495 $148,869

The accompanying notes are a part of the financial statements.
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BEAVER ISLAND DISTRICT LIBRARY

ALL GOVERNMENTAL FUND TYPES

COMBINED STATEMENT OF REVENUES,
EXPENDITURES AND CHANGES IN FUND BALANCE

for the year ended March 31, 2004

                 

                                              GENERAL FUND          
                                             
                                                         OVER/(UNDER)
                                      BUDGET    ACTUAL     BUDGET   
Revenues:
  Property taxes $67,407 $ 73,101 $  5,694
  Intergovernmental:
    State penal fines 2,500 2,557  57 
    State aid 475 458 (17)
  Contributions 1,000 1,189  189
  Interest income  650   504 (146)
  Miscellaneous   2,400    4,849     2,449

Total revenues 74,432 82,658 8,226

Expenditures:
  Books and subscriptions 9,400  9,243  (157)
  Wages 39,000 35,282 (3,718)
  Payroll taxes  -   2,699 2,699
  Office supplies     2,750 1,908 (842)

  Travel and memberships 100  128  28 
  Utilities and telephone 5,000 5,128 128
  Repairs and maintenance 2,500 2,972 472 
 
  Insurance 800 734 (66)
  Miscellaneous 1,500 1,983 483 
  Capital outlay, equipment   22,192    2,614  (19,578)

Total expenditures  83,242   62,691  (20,551)

Excess(deficiency) of
       revenues over expenditures (8,810)  19,967 28,877

Fund Balance, April 1, 2003  87,517   87,517     -   

Fund Balance, March 31, 2004 $78,707 $107,484 $ 28,777

The accompanying notes are a part of the financial statements.
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BEAVER ISLAND DISTRICT LIBRARY
 

NOTES TO FINANCIAL STATEMENTS

for the year ended March 31, 2004

                 

(1) Summary of Significant Accounting Policies

The Beaver Island District Library was established in 1986 under Act
164 of 1955, to provide library services to the residents of Beaver
Island.  It is primarily funded by tax revenues from Peaine and St.
James Townships.

Following is a summary of the significant accounting policies:

A. Fund Accounting

The accounts of the Library are organized on the basis of funds
or account groups, each of which is considered a separate
accounting entity.  The operations of each fund are summarized
by providing a separate set of self-balancing accounts which
include its assets, liabilities, fund equity, revenues, and
expenditures or expenses.  The following funds and groups of
accounts are used by the library:

GOVERNMENTAL FUNDS

The General Fund is the general operating fund of the Library.
All financial resources except those required to be accounted for
in another fund are accounted for in the General Fund.

GENERAL FIXED ASSETS ACCOUNT GROUP

The General Fixed Asset Account Group is used to account for
fixed assets used in governmental fund type operations for
control purposes.  All fixed assets are valued at historical cost
or estimated historical cost if actual historical cost is not
available.  Donated fixed assets are valued at their estimated
fair value on the date of donation.  No depreciation is recorded
on general fixed assets.

B. Basis of Accounting

The accounting and financial reporting treatment applied to a
fund is determined by its measurement focus.  All governmental
fund types are accounted for using a current financial resources
measurement focus.  With this measurement focus, only current
assets and current liabilities generally are included on the
balance sheet.  Operating statements of these funds present
increases (i.e., revenues and other financing sources) and
decreases (i.e., expenditures and other financing uses) in net
current assets.
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BEAVER ISLAND DISTRICT LIBRARY

NOTES TO FINANCIAL STATEMENTS

for the year ended March 31, 2004

                 

(1) Summary of Significant Accounting Policies (Continued)

B.  Basis of Accounting (Continued)

The modified accrual basis of accounting is used by all
governmental fund types and agency funds.  Under the modified
accrual basis of accounting, revenues are recognized when
susceptible to accrual (i.e., when they become both measurable
and available).  "Measurable" means that the amount of the
transaction can be determined and "available" means that the
amount of the transaction is collectible within the current
period or soon enough thereafter to be used to pay liabilities
of the current period.  Expenditures are recorded when the
related fund liability is incurred.  

C.  Budgets and Budgetary Accounting

Budgeted amounts are as originally adopted, or as amended by the
Library Board of Directors.  Individual amendments were not
material in relation to the original amounts.

D. General Fixed Assets Account Group

Fixed assets used in governmental fund type operations are
accounted for in the General Fixed Assets Account Group, rather
than in governmental fund types.  No depreciation has been
provided on such assets.

All fixed assets are valued at historical cost or estimated
historical cost if actual historical cost is not available.
Donated assets are valued at their estimated fair value on the
date of donation.  Repairs and maintenance are recorded as
expenditures; renewals and betterments are capitalized.

E.  Total Columns on Combined Balance Sheet

Total columns on the combined balance sheet are captioned
"Memorandum Only" to indicate that they are presented only to
facilitate  analysis.  Data in these columns do not present
financial position or results of operations and cash flows in
conformity with generally accepted accounting principles.
Neither is such data comparable to a consolidation.  Interfund
eliminations have not been made in the aggregation of this data.
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BEAVER ISLAND DISTRICT LIBRARY

NOTES TO FINANCIAL STATEMENTS

for the year ended March 31, 2004

                 

(1)  Summary of Significant Accounting Policies (Continued)

F.  Cash in Bank

The cash in bank is covered by federal depository insurance and
is made up of cash on deposit and  certificates of deposit.

G. Donations of Books

Donations of books are recorded at their estimated fair value on
the date of donation.  The value is recorded as a revenue and an
expenditure for books.

H. The land and building used for Library operations have been
donated for Library services and have been deeded to Peaine and
St. James Townships.

(2)  Property Taxes

Property taxes are levied on July first and December first and are
payable by September fourteenth and February fourteenth.  Property
tax revenues are recognized when levied.

The Library is supported by the taxpayers of Peaine and St. James
Townships and have approved the following taxes to finance the
Library’s operations:

                                                 TAXABLE
                  DISTRICT         MILLS        VALUATION 

              Peaine Township      .85         $51,084,043
              St. James Township   .85         $35,820,117
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